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'We Offer
And Brcommend for Investment

250 SHARES

MINNEAPOLIS, ST. PAUL &
SAULTSTE. MARIE RY. CO.

' Leased Line 4%
Stock Certificates

Dividend* April and October in N. Y.
ivldends of $4.00 per

share palil by the "Soo" Hy. Co.
(Canadian Pacific System). >

In addition to the guaranty, these 1
certificates are secured by a like
amount of Wis. Cent. Pref. deposited |
with the Bank of Montreal under a
lease agreement which runs to 2008.
Control of the Wis. Cen. by the {

"Soo" lines, which In turn are con-
trolled by the Canadian Pae., Is of
vital Importance, as it affords the
latter Its only entrance Into Chicago.
Stock Is free of Normal Federal Incony;Tajt, Is given high Investment

rating and has sold as high as 94.

Price on Application
Pay about 5.75%

* Raymond M. Smith & Co.
Incorperited

' Investment Securities
43 CEDAIt STREET NEW YORK

Telephone 37H3 John

American »

Steel '«
h

Foundries »

i?
C
£

Circular on request "
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Hartshorne, u

Fales & Co.
Members N. Y. Slock Exchange
71 Broadway New York

Bowling Green 7610

1
< r

p . d

Attractive »

Preferred Issues 1

Yielding o

| *% I
Particulars on Request .

«fiillcspie,Meeds & Co !°
MEMBERS NEW VORK. 3TOCK EXCHANOF ,)

f 120 Broadway, ><Jew York ^|il
d

We Specialize in c

Irving National Bank
Columbia Trust Co. i

Irving Columbia Bank & Tr.
Hank Stock Booklet s

' a en t on request.

Gilbert Eliott & Co. J
Member* Ntw Vorh Stock Exchange r

20 Exchange PI. Bowl. Gr. 0200 !

FwTBLISS j
Common 1

J.K.ftice,Jr.&Co. j
Phon«!» 4000 to 4010 John. 30 Wall St.. N. Y. f

J
d

Amer. Lt. & Tract. j'J
Common St Preferred t

Bovpht.Sold.Quoted *
mm 0TB r% m «i

H. r. lYlcconnell&to. i
Members S'no York Stock Kxchanpe t

88 B'wny, N. Y. Tel. Howl. Or. 50R0 H-i>. J

=^-£Southwest Missouri
Gen. « Ksf. 5s 1931

Fonda, Johnst. & Glovers.
4 Vis 1952

Wolff & Stanley "

72 Trinity Place New York ^
Tclrphnnt Rector 2020. ®"

A Stone &Webster
Investment Securities lI

120 Broadway, Naw York ^
BOtTON CH1CAOO w

*

inequitable i
tbijst company «

Of NSW YOJUC.
w
0

CIGARETTE PRICES CVT. '
Announcements of reductions In the

prices of cigarettes In no way represent
the beginning of a cigarette price war. £
They refect a lowering of production
coats, the benefit of which now is being
passed on to the wholesalers and retailers.according to I*. *3. Hill, president of n

the American ToT^tcco Company. The '

ieduction ranged from 40 cents to 6!> '
cents a thousand. Liggett S Myers cut
CO cents, to $6 30, and rt, J. Reynolds 40
cents, to 16.40, both less 10 per cent. r

trade discount American Tobacco, 11

whtch recently eliminated the trade dls-
count and sold at flat figures of $6.20, n

has cut to |5.60. "

SHELLY Oil. PROFITS. ,

The Shelly OH Company In September r
showed $471,332 In consolidated net profit c
before depreciation and depletion. Its \

net crude oil production averaged 11.760 f
barrels dally, the highest of any month c

tl,us far. <

7
OPSETS.IN EUROPE I
DELAY REFUNDING

Lloyd George's Overthrow and
Italy's Turmoil DisarrangePlans.

Special Dispatch to Tub New York Hbbai.d.
New York Herald Bureau. \

Wunlilnrtcm, |>. C., Oct. 3t. I
Tlie overthrow of Uoyd George, the

iseendancy of the Kasclsti movement In
Italy and the economic turmoil and
Political uncertainty in other countries
leavily indebted to the United States
lave thrown completely out of gear the
lebt funding plana of this nation.
At the Treasury Department to-day

t was said change of the Ministry has
eft officials here in doubt when the
legotiationa with Great Britain's flnan;!almission can begin. Officials hud no
ldvlces to substantiate cabled reports
"roni London that 3lr Robert Home,
'orraer Chancellor of the Exchequer,
nay yet be detailed to conduct the
Washington discussions.
No further official word has come

from the French Government over re'umptionof the negotiations suddenly
uspended by the abrupt return home
f Jean Parmentier, the French financial
nvoy, after a brief stay here in conerencewith the Debt Funding Commisdon.
The debt problem so far as Italy is

oncerned is probably made more comlex'by the recent disturbances there,
nd American officials have had no
ormal notification when Italy can proeedwith settlement plans. Some of
le smaller European debtor nations
ave indicated willingness to begin nesfoiations.The latest to be heard from
re Serbia and Rumania. Rumania has
otifled the State Department that she
i sending a delegation to Washington to
onfer with the Debt Funding Commision.Serbia also sent formal acknoeyldgmentof this Government's earlier
vssage of readiness to proceed and
eclared that Governrrrent will soon be
repareu id unuei Lune an uuju»uueui ui

far borrowings.
Officials of the American commission

aid no plan has been made to ask Conressto remove the limitatiaji imposed
n the commission as to maturities of
he obligations funded, although it was

uggested that a situation may arise
hat may compel the commission to go
o Congress for further authority.

RENCH SAY WAR DEBT R
WAITS ON REPARATIONS

<.Rumania Intends to Begin pPayments After Four Years.

Paris, Oct 30 (Associated Press)..
'he French Government is Inclined to
egard France's var debt to the United ni

dates as in abeyance pending definite p
evelopment in the reparations problem,
'remler Poincare insists that the pro- pl
osed reparations conference, originally ai

ixecl for Brussels, shall be held before T
he end of the year. 01

Poincare will present at such a con- P1
erence a full scheme for the settlement 111

f the reparations situation involving an P1
nternatlonal loan, and if the question of
«ir debts is raised in that connection he .

rill make It clear that the collection of
he reparations due from Germuny Is
ecessary to permit France to pay her
bliijations.
Rumania will be unable to pay any _

nterest or principal of her $38,000,000
ebt to the United States for four years, .

>ut then she intends to begin payment £
o the full extent of her ability, accordngto Eftlmle Antonesco, head of the *

tumanian Debt Mission, who will sail *
or New York on the Aquitania Saturday.
TUDEBAKER NET 1

PROFITS $4,483,973
rhird Quarter Report Will Be

Submitted To-day.
pedal Dispatch to The New Yobk Hbiui.p.
South Bend, Ind., Oct. 30..eN< t prof- ^

ts for the third quarter of 1922 of the
Studebaker Corporation, according to
eports which will be submitted Tuesday j
o directors In session- here, were $4,83,973.The production of cars for the
luarter totalled 29,924, against total
ales of 30,199. Net sales amounted to
;35,065,894. Net profits before" taxes ti
otalled $4,934,370. Substraction of
lividends of $2,665,375 from the net i'
mr fitc. laavna n ciirnlnu nf « 1 11 J R O If

Figures for the rtrst nine months of
922 are as follow*: Number of ears
iroduced, 87,961 ; number of cars sold,
0,262; net sales, 1108.488,756; net prof-
:s before taxes, $17,621,131; less reserve
or United States and Canadian taxes, j
1,980,769; net profits, 316,640,373; less ^
llvldends, $5,008,769; surplus, $10,631,99;prior surplus $18,279,743; total sur- j
lus, $18,279,743. The net surplus for .

he first nine months of 1921 was $19,-
46,874.{

BUSINESS IN WEST
ENORMOUSLY IMPROVED' 11

__ 12

\ugene Meyer, Jr., Compares ~

Conditions With 1921. 2
A

Washington, Oct. 30..Oeneral bust- 2
* ^

ess conditions throughout the West are ,
enormously Improved" over a year ago, j
lugone Meyer, Jr., managing director ]
f the War Finance Corporation, declared j
>-day after a three week3 tour of six j
1'estern States. 9
In New Mexico and western Texas, j

r said, the drought had seriously threat-
ned the cattle Industry, but arrange- ^
tents have been ntado for what probalywill be the largest cattle movement j.,
t the history of the country to move

attle from the drought stricken areaa
nl,» Mexico and neiehborlmr States

here there is feed and water. ,.
Mr. Meyer reported growth In the .

upport of cooperative marketing asso- ,

tatlons by private banking Interests. '

his has lessened the call upon War "J
'Inance Corporation funds. Ho do- ^
lared tho farmers throughout the West ^
ere evidencing a tendency to pay off '

aelr debts, which has been reflected In ^
te corporation's statements showing re- v!
ayments of from 112,000,000 to (15,000,00monthly, **

\to thouchtsIn terms s
OF 'HARD TIMES' NOW 3

lank Says Improvement
Changed Mental Attitude. w

The general business situation;' In It*
rtsjor aspects. Is distinctly better than
hlrty days ago, nccordjng to the monthyreview Issued by the Liberty Central
'rust Company of St. Louis.
"This Is shown," the bank says, "not

nerely by figures hut also in a changed
nental attitude. Wo arc further away
ban ever from the use of such phrases
s depression and hard times. People Ci
owadays are not thinking in such terms.
Ibstaclos to completely normal condl- 'J
ions still exist, and It would be far m
rom correct to say tha tno more 1m- l'i
irovement Is needed. We do feel, how

ver.that business is making good head- '

ray and that the oomlng months may he k
aced without apprehension on the part
if thoso who have put their house In Tl

>rder."
4
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THE NE
t »

A Bank for XI

c/ Business ^''

RUDOLPH ZEN

.-IHe^nasnsEz®. or on

H. HENT
SEstablishes

22 WHIIam St., N. Y. 5
Tel. Bowling Green 3940

WE ARE ME1>
New York Stock Exchange
New York Cotton Exchange
Chicago Board of Trade
New York Produce Exchange

:ansas power issue >

of $1,000,000 offered t
i

'referred Stock at Price to ,
Yield 7.57 P. C. i

\V. C. Langley & Co. aro offering a

ew iseue of 11,000,000 Kansar Electric
ower Company 7 per cent cumulative c

referred stock at $92.50 a share and I
ccrued dividend to yield 7.57 per cent. f
hese shares are redeemable as a whole h
r in part at the option of the com- o
any upon thirty days' notice at 115 r
nd unpaid dividends. Dividends are f
ayable quarterly. i e
The proceeds from the sale of this I

STOCK EXCHANGE
Continued From I

1922...,| r-CloHlng^ TdIvTT ~ ~jfllglKl Low. Uld. Ask. jii)|.| Sales.J
41 |iia 128 ,130 8| 200[£tanda50%|169 208 |209 5! 15300|St Oil
18%|113% 117% 117V4! 71 700!St O ol
30 91% 117% |118% 4 6500,St Oil

» if wj»; ..i -ituiopiter53%I 24%; 61% 52% 4] 600 Stew V
' 9%i 35%| 50 51 4; 400|Strom39%| 79 V4! 127% 1128 fll% l54300|Stud,el8%! 3%| 6%! 6% ..| 1800 Snbtria
10%| 4% 5 5% lSOOiSuperi<39% 26 30% 32 800|Sui>eric
5 2 2%| 2% 400 Sweets
12%i 9 9 9% .. 800'Ter.n C
62%^ 42 48% 49% 3 10400;Texas
65 38% 62%! 63 4' 108001Tex G;
32%: 22% 22%l 23 if 1700|Tfx P
30 24 25%| 26% ..I 1800'Texas
20 315 290 '340 .. 1 Tex Pj
67 52% 55%' 55% ..| 1200jTobace87% 76% 80%I 81 7 3500|Tob Pi
15 88 107 110'S 7 100!Tob Pt
35 28%I 31%! 31% 3 5900 Timker
76 14 68 75 .. 500|Tol, 8
62 22%, 57% 62 .. SOOlT.St L
20%; 7%' 14% 14% .. 8700 Tnn c
45% 125 llTo 147% 10 IOC Under
28 16%! I® 16% .. 2100 Union
54% 126 144 144% 10 4900 Union
80 71% 7r. 78 4' 900lUnion
41% 25 35%! 36 2 lOOlUn All
85 60% 78 79% .. 300!Unit D
52 1.19% M 59% 163 8 100 United
19% 7%l 12 12% .. 400 Un Ry56% 20% 25 26 .. 200 Un Ryi7% 43% 83% 84 .. 9600 Un Re1
'9 16% 28% 28% .. 2100 U S C
'8 60 69 70 6 100 US C I
10% 2% 6 6% .. 900 U S Fo
'5% 19% 19% 19% .. 200 U 8 H
'2% 37 65 65% .. 14900 U S In
12% 55% 87% 88 .. 3800 U 8 R i
!7% 49% 51% 52 .. 8900 U 8 Ru
17 91 95 96 8 200 U S Rul
5% 32% 38 39 .. 100 U S Sm
1% 82 104% 104% 5 41300 U 8 St
'3 114% 121 122 7 300 U S St
!3% 45% .. .. 3 100 U 8 Tc
1%! 60%! 61%| 63 2| 2600iUtah C<
13%! 9% 17% 18 .. 500'Utah S
3% 30% 40% 40% .. 1200 Vnnadli
15% 16 15% 17% .. 400, V'i-Cur
16% 21% 24% 25 .. 900! Va-Cnr
12 5S 61 62 .. 400lVa-Car
4 6% 12% 12 % ..| ITOOiVlvaudc
4% 6 j 10 10% .. 1500! Wabasl
I5%[ 19%! 2i%' 29 .. 2700' Wnbael
7 10%! ll%j 12%, 1 1400'Web &
8%I 66%| 89 95 B| 1001 Wells
7% 8%| 13% 14 .. 8100!West 2J
7% 13 24% 25% .. 900'West I.i
4% 13%! 16 16% .. 1100 Westeri
14% 51% 58 58% 6 900lWest F
11% 189 110% 112 7 lOO West U
14 80 95 96 4 100]Wont A
15% 49% 60 60% 4 3600'Westini
3 25 30% 31% 2 600!White I
2 107 110% 110% 7 3001 West E
ct l a «7i. 1ft I s^ftfi! wvi««i

!9% 12*4, 18% 20 .. 600jW A L
,4 35% 48 49% 4 600 White
11% 5% 5% 5% .. 2100i White <

!1% 10 10% 10% .. 2100lW!ck ti
0 4% 6 6% .. 1900! Willys
19% 24 38% 38%l .. 400,Willys
0%l 27%| 40%! 40%f ..! 900|Wilson
13% 25 28 80 .. lOOiWlr Cc
9% 137 184 180 8 400 Woolwc
5% 117 125 .. 7 100 Woolwc
15% 34% 33 35 .. 100 Worth
9 64 63 68 6 100 Worth
;1 6 9% 10 1 200 Wright

Ex dlv. fEx rights. Jin scrip, x

Cash.
NOTE.Odd lot transactions are not

ere made at price outside of the reguli

UNITED STATES TBEi

Special Plepatih to Tua

Revenue receipt* and expenditure* a* at r

Thl*
Receipt* ordinary: month.

ustoms I34.4S8.139
Internal revenue:
nome and profit tax 24.0Mtt.740
Ivcellaneoii* 71,74:1,870
Ueellaneoue revenue 40,407.807
annina Canal toll*. 4c "40,880
etnl ordinary 2*2.234,471
xres* of ord'nn'.y receipt* over
ordinary dl*hur*emcnt*
xrrss of ordinary disbursement*
over ordinary receipts 148,048,727
otal ordinary disbursements 381,983,04s

Itn lance to-day, 8480,180,538.
Receipt* and dlabur*ement* for Juno read

:w YORK HERALD, T

the interdependent groups
iisiness men.buyers and
s, merchants andmanuirers.thisbank is a meiwhich facilitates busiaffairs.
rrust Department
iond Department
"oreign Department

A T^¥ T-* 1 »"%.
/\rcr i llu
\tional Bank
fth Ave. and 23rd Street

JEROME LEWTNI
H. N. BARUCH

KER E.W. FITZGERALD

CURITIES
it and sold for cash
conservative margin

z & CO.
I 1856

S Congress St., Boston
Tel. Conoress 6176

4BERS OFt
New York Coffee and

Sugar Exchange, Inc.
(Associate Members)

MT«|IWI VUUHU flHOi

^referred stock and from the sale of
13,000.000 par value of bonds will bo used
.0 refund bonds, for the acquisition of
oroperties and for the building of additions,extensions, improvements. &c.,
.0 the present plants and transmission
lnes.

HAYES WHEEI, DIVIDEND UP.

The Hayes Wheel Company has delareda dividend of 75 cents a share,
>ayable December 15 td stock of record
November 30. Heretofore the company
las been paying dividends at the rate
f 50 cents a share quarterly. The busliessof the company has been satlsactoryand Indications point toward net
arntngs well over 16 a shars before
"ederal taoccs.

: TRANSACTIONS
'receding Pago.

lUpvh- High-1 I.ow- CloB-| Net
lng. eat. est. J Ing. |C'h'nge.

rd MiU.|128^"113a 1128^ 129 1+ 1~
of N J..|20G%;209%!204% 208% + 2%
N J pf 117 j 117 Vi 1117 |117V4 + %

of Cal.. 118 |118% 116^4 117^4 + %
Mfg Co 18%: 19 18% 19 . %
Var Sp.! 53 53 51% 51% 1%Carbur.j 51 51 50%; 50%. 1%
oaker .. 128 128 126 128 . %
r Ttoaf 7 7 i!K/_ c Kz m

--W-V. I "TBI "7BI "78
>r Oil ..I -6%, 5% 5 15 1.%
>r Steel.] 32%! 33 30%! 30%1
Co Am! 2%! 2%! 2% 2%!. %

lop & 1.1 9%l 9 % 9% 9%| ..

Co 49% 49% 48 48% |. %
ulf Sulo' 63%! 64%1 62%] 62% . %
C & Oii.l 23% 23 % 22% 22%|. %
& Pac..| 26%' 26% 2*%l 25%|. 1%
ic L T. '320 320 320 |320 . 1
0 Prod.! 65% 56 55 65%|. %
od A...I 82% 82% 80% 80% . 2%
od pr..|l07%107% 107% 107% + %

1 R B..| 32% 32% 31%! 31 % . %
Li & W.' 67%! 67%! 67%' 67% . 4%
ft W pf 59 59 68%! f,8^ _
on Oil . 147-*! 14%! 14%I 14%. 74
Type .. 140% 140% 1140%1140% . 5%
Oil .... 16%! 16%! 16%) 16% . %
Pacific. 146;^ 146% 144 1144 . 2%
Par pf. 77 77%! 77 77% + %
oy Steel 35% 35%! 85%| 25% + %
rue Co.! 79 79 | 78 78 I. 1
Fruit.. 151 % |151%'151 % |151%. %
Inv 12% 12%! 12 1 2 '

Inv pf. 27% 27%; 26% 26%. %
all St.. 86% 86% 83% 83%. 2%
T P&FV 29 29 27% .28 . 1
PAF pf 70% 70% 70% 70% + % ,
od Prod 6% 6% 6% 6% . % ,
off M.. 19% 19%! 19% 19%. % .

<1 AlCO. 64% 6774j 64% 65 + %
1 Imp. . 90% 90%l 87% 87% . 1% c
ibber... 53% 53%! 51% 51%. 1% r
b 1st pf. 96 96 95% 95% .. ,
, R ft M 39 39 39 39 . 1
eel 106% 106% '104% 104% . 1% *
eel pf..tl22% 122%|122 122 . % <
ibacco.. 59 59 59 59 . 1 .
inner 63U.! K3Ul \/. U1U . 91Z

lecur... 18 18 17% 17% . %
im 41% 41% 40% 40% . 1%
Oh B. . 16 16% 16 16% + % 1
Chem.. 26% 26% 24% 24% . 2% nCh pf. 63% 63% 63 63 . 1%

'

>u 12% 12% 12% 12% . % I
1 10% 10% 10 10% . % I
I pf A.. 30 30 28% 28% 1% \
Hellb.. 11% 12% 11% 11% + %
r-ntn... 90 90 90 90 . 5
firy'd.. 14% 14% 13% 13%. 1%
.1 2d pf. 24% 24% 24% 24%. 1%
n Pac.. 16% 16% 16 16 . % 1
ac pf.. 58% 58% 57% 58%. %
II Tel.. 110% 110% 110% 110% . 1%
Jr B... 96 96 96 96
?E4M. 62 62 60 60% . 1%
lagleO. 30% 30% 30% 30% . 1
lec pf.. 110% 110% 110% 110% + %
« li E.I 10% 10% 9% 10 . 1
Erie pf 21% 21% 18 18 .3%
Motor. . 48% 48% 48 48 . %
Ml 6% 5% 5% 5% . %
Ipen Stl 10% 10% 10 10 . %
Over... 6 6% 6 6 . %
Ov pf.. 88% 38% 38% 38%. %
& Co... 41% 42% 40% 40% . 3
>nt 28% 28% 28% 28%. %
>rth ... 190 190 186 186 . 4%
>rth pf.. 125 125 125 125
Pump.. 34% 34% 34% 34%. %
P pf B. 64% 64% 64% 64%+ %
Aero.. 10 10 9% 9% . %

Part stock, e In stock, f Part xtra. <

recorded In separate lines unless sales
ar range.

iSUBY STATEMENT. {
Nnw Voik ltmur.r.

yen York Hernld Iturean. ) r
Wninlnsrlnn, I». C., Ort. 30. | 1

loan of bu«ln> as October 27:
L'orreapoiidlnit Corresponding

period Fiscal period fiscal
last year year 1023. year 1022.
$23.l70.(Wf. $104,002,20.-. $92,772,730
42.WI0.715 300,547,743 074,653,743 I

105,003,203 350.433,334 467,500,207
15,332.749 M,507,033 50,023,532 1

307.393 3,043,573 8,742.007 l
217,975,833 1^59,297,251 1,358,815,734 J

'

64.071,710
'

103,991,741 05,043 743
268,450,525 1,122,337.094 1,147,050,874

I
lln* lbs Treasury In JeV» sra Included. o

tl, 1922.

$7,50
Smelting a)
st Mortgage Thirty-Y<

» Due Apri
iril 1 and October I. Coupon bonds in d
tered as to both principal and interest wh:

UESDAY, OCTOBER S

American
Fir

Interest payable semi-annually on Ap
and exchangeable for bonds regis

"A" bonds outstanding are

Simon Guggenheim, Esq., Presidt
writes in part as follows:
"These bonds are being

improvements to the property ]
The First Mortgage Thi

and Refining Company and cc

Company's treasury) $34,977,7
of Series "A." The amount o;
fiillv nairl nreferreH and r.nmm

no series of Bonds that may be
Mortgage is, directly or throuf
Smelting and Refining Compar

The net earnings of the
of the Company and after sett
which was a particularly unfai
the interest on the outstanding
to $2,123,885 per annum. Th
$4,141,899.68. During the pas
and has paid $77,259,244.35 in c

The Mortgage provides
Bonds which shall have been i
privilege to the Company of a<
shall be applied each year to tl
ficient to exhaust the moneys i
price, the unapplied moneys ir
year's Sinking Fund instalmeni

The issuance and sale to
thereto by your counsel. Pend

Bonds of this issue are 1
ditional Bonds."

For additional informati
obtained from the undersigned

THE UNDERSIGNED WILL
94% AND ACCRUEE

Payment for bonds allotted is 1
tificates deliverable if, when an

New York, October 30, 1922.

Subscriptions for the above bondi

T NewYorl
u-ios

ffFill out and mail I "

1 Name.-.
this coupon
today I l=sf~

Still ai
%

i We have a limited s

anteed First Mortg;
Invest in them toi
Send for our descri

NewYorkTitle and
135 Broadway, NewYork *

Bridge PI;ua No
375 Fulton

White Plain*

DEPARTMENT STORE ISSUE.

r P. C. Pntrmd Stock of The Fair

Offered at lOO.

Marshall Field. Qlore, Ward A Co.
re offering at $100 a share and ac:rueddividend an Issue of $8.000,000 of

r per cent, cumulative preferred stock
>f The Fair, a leading Chicago departnentstore, founded In 1875. The stock
s redeemable In whole or In part at

1110 a share and aocrued dividends on

>r before April 1, 1925, and In each year
hereafter after providing for preerreddividends.
The Issue Is free of Federal normal

ncome tax and Is tax free In Illinois,
"he company has outstanding 250,000
hares of common stock of no par value
>estdes the new Issue. Application will
ie made to list the stock on the New
fork and Chicago stock exchanges.

OWENS BOTTLE PROFITS RISE.

Isrna $13.nit a Share on Common In

Nine Months Period.

The Owens Bottle Company for thd
line months ended September 30 retortsnet profits of $2,953,323 after taxes

ind expenses, equal, after allowing for
NeafAwea/t /llwi/Jan Iff t ft 13 fhl ft fthArA

$25 par) on Ita $17,371,900 common stock,
:ompared with net of $1.4*5,9®, or $1.42
l share earned In the corresponding
jerlod of 1921.
The company's manufacturing profit
ind royalties In the p«rtod aggregated
13.477.935, compared with $2,990,321 a year
jrevloua, while othei Income umounted
o $1,008,891. against $751,015. Oeneral e*>ensestotaled $1,190,900, compared with
11,096,471 In the same nine months
>f 1921.

FOREIGN MARKETS.

LONDON, Oct. SO.Trading was unlet anil
>rlce» were steady on the Stock Exchange
o-day. Quotations wars as follows:
Par sliver, 34 1-lfld. per ounce.
Par gold, 02s. r.d.
Money, 1*4 per cent.
Discount rates.Short bills, 2.1-lfla2t4 per
ent.; three months bills, 2Ha2 7-11 per rent.
Two and ont-half per rent Cruisela, 574.
British 5 per cent loan. 99%.
Brl'tsh 44 per cent, loan, #5.
p« lli*ers, 11*4.
Rand Mines, 2*4.

p ...

PAB1S, Ort. 30..1'rlces were firm on Uie
lours* to-day. Quotations wtr* as follows:

Francs. Cents.
"hree per cent, rente# 5* .90
Exchange on London SI 40
live per cent, loan 7040
,'nlied States dollar I t 454

ncwaVI.TANlA OH,
OIL CiTY, I*a., Oet. 30..Credit halanees,

13; runs. 101,420. average, r,|,09N; shipments,
17,752; aversge, 54,103.

redeemable, at the option of the Compa:
interest on thir

'Tit of the American Smelting & Refi

sold to reimburse the Company 1
sledged under the First Mortgage.
rty-Year Five Per Cent. Cold Bor
institute its sole funded debt. T.
00 First Mortgage Bonds and wit
f Bonds that may be issued under
ion shares of the Company from t
issued under the Mortgage shall n
rh the pledge of securities, a first

Company and its subsidiaries from
ing up all reserves and deductions
/orable one in the entire industry,
First Mortgage Bonds, including t
e net earnings for the year 1922 w
it ten and one-half years, the Comp
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MINERS' HOLIDAYS COST
1250,000 TONS OF COAL

Woodin Declares Idleness Is
Entirely Unnecessary.

Six holidays which coal miners will
have durln* the thirty days beirlnnln*
last Saturday, "Mitchell Pay." will cost
the public the production of approxlimately 1,260,000 tons of hard coal, State
Fuel Administrator Woodin said yesterday.
Mr. Woodin declared the holldavs

could properly be dispensed with In
view of both the coal emergency and the
lonjr summer Idleness. "Mitchell Pay"
fell on Sunday, but the celebration was
advanced to Include Saturday, a workinirH»v hn uid Thu fith#r hnlidn v«

are All Saints Day and All 8ouls Day
thla weak, and election day. Armistice
Day and Thanksgiving

MORGAS PART.1KR* RKTIR1.

Thomas Cochran and E. R. Stettlnlus,
partners of J. P. Morgan A Co.. returnedto their deekn yesterday. Both
bankers had been away on vacations.
Mr. Cochran spent his vacation on a
ranch In the Far West and Mr. Stettlnluswas at White Sulphur Springs.
J. P. Morgan probably will return from
Europe about December 1.

EXPORT KERORBNE HIGHER.

The Standard Oil Company of New
Jersey has raised the price of export
kerosene In barrels, cargo lots, % cent
a gallon. Bulk and case prices remain
unchanged.

MONEY MASKED.
MONDAY OCTOBER 30.

Ronrnali n j Laat 4H
Hl«h & Year"a ht«h fl
Low 414! Yrar'e low 8H

TIMK LOANS.
Mixed collateral. HO <laya 4*
Mixed unilateral, 00 daya Ml
Indtiatrtala, 00 day* 4
Industrial#, 00 day*.. 4%

COMMERCIAL rAPKK.
Beat name#, 4 to a month# 44
Other tiamea, 4 to f months

DIKCOCNT RATH. RKNKRV* RANK.
Commerrlal paper 13 daya, 4; 30 to 04

daya, 4; Liberty honda and Victory notaa. IS
daya. 4; Id to 00 daya. 4; bankers' acceptancre.15 to 00 daya. 4.

OPEN MARKETT AT*.
Call laana and acceptanoea 441
Discount rati on prima bankers' acceptanoearURlble i««r purchase by Federal Re«ervebanka:

Bid. Aak I Bid. Aak.
30 daya.... 4>4 3K I 00 day*,-" 3%
00 daya. 4'* 3't l?o daya. 4t» 4

CLEARING HOI sr. STATKMICNT.
'Clearing Hou«c rxchanaes, $420,000,000.
balance*, |72,bOO.OOO, Federal roaerra credit
balances, t7n.00O.0iio.

SILVER MARKET.
Official bar silver In New York, domeeil,

00'Ac., unchanged; foreign, 0714c., up HC.;
London, .34 1-Kid., off %ii. M> xl< an dolldr.
5tV., ut^'ic.

|mBB|

15

0,000
id Refining Company
jar 5% Gold Bonds, Series A
I 1, 1947
lenominations of $1,000 and $fiW> with privilege of registration as to principal
ich in turn may bo exchanged for coupon bonds. All or any part of Series
ny, on any interest date on and after October 1, 1930, at 100% and
ty days' notice.

ning Company, in a letter to the undersigned dated October 27, 1922,
For expenditures heretofore made for additions, betterments and ^
)' s, Series "A," are a direct obligation of the American Smelting
»#ai are presently outstanding (excluding $1,297,300 held in the
h this issue the total amount outstanding will be $42,477,700, all
the Mortgage is limited to not more than the par amoun* of the
ime to time outstanding ($110,998,000 at the present time), and
nature prior to the maturity of the Series "A" Bonds. The First
lien on all the property, plants and equipment of the American

1912 to 1921 (both inclusive), applicable to interest on the bonds ,

have averaged $11,050,194 per annum. Even for the year 1921. ,

net earnings applicable to bond interest were $3,264,341, while
ho 57 nnn nnn hnrHs u/hinh vnn hnvo ntrrwri tn nurchaso nmnunhR
ill be materially better and for the first eight months amount to
>any has charged off to depreciation and depletion $37,651,339.82

ent equal to 1M% of the face value of the maximum amount of
ny series of which any bonds shall then be outstanding with tb^ ivi?
lg them to the Sinking Fund at par. The Sinking Fund mow'.1.^!
; prices not exceeding 105 and accrued interest to an amount s

ent to which purchases of bonds cannot be made at or below
iach year shall be credited to the Refining Company on the ne>.. sr.*

.. 8.H*
'k C'»r

Bonds are subject to the approval of all proceedings in relation iVj1^Is temporary bonds will be issued. ru°6«f i

tange and application will be made in due course to list these ad-us ~ I
ice is made to the above mentioned letter, copies of which may be r, r J

OR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, AT '<
THE BONDS WILL YIELD ABOUT 5.45% IF HELD
TJRITY.

the office of the undersigned, against delivery of temporary cerKuhn,

Loeb & Co.
amount offered, the subscriptSon list has been closed and this advermatterof record only.

Nature's Great Gifts
to the South

When Nature stored in the earth products of
greatest use to man, she favored the South with
vast deposits of iron ore and coal, laid near together.Low manufacturing costs, active furnace
and mill operations were the result.^

- -a a -*i a.» .4 Kill AAA
SODiitrn cou reserwmu, nauwa « «v»,vv»»000,000tons, in 188 times the amount taken
from the earth since mining was begun. The
South'e iron ore beds, extending 1,000 miles
from Virginia into Texas, are called inexhaustibleby geologists.

Such as these are the figures which the South
cites in answering the question about its ffcealthmakingresources. Iron and steel and the many
industries allied with them are basic factors
behind the consistent growth of Southern cities.

We specialise in financing municipal require'
ments and the construction of office buildings,
hotels and apartment houses in leading Southern
cities.

$
Our Offerings:

Municipal Bonds, exempt ..from Federal Income Taxes,
Yield: 4.40% to 6%

Fust Moptcack Bonds, secured by income-earning buildings,

Yield:7%CALDWELL ©CO.
46 Cedar Street ^ New York City

Teltphont John 5128
Nashville Chisago Detroit St. Louis
Cincinnati A'rw Orleant Kr^orvillt Chattanooga

Birmingham

REORGANIZATION OF

International & Great Northern
Railway Company

To the Holders of Certificates of Deposit of Bankers Trust Companyfor International & Great Northern Railroad Company
First Mortgage Sis Per Cent, (extended at Seven Per Cant.)
Gold Bonds due November 1, 1922:
NOTICE IS HEREBY GIVEN lh.it holders of Certificates of

Deposit of Bankers Trust Company for First Mortgage Six Per Cent. '

(extended at Seven Per Cent.) Gold Bonds of International & Great
Northern Railroad Company due November 1, 1922, may receive the
cash sum of *55 per *1,000 bond represented by said Certificates of
Deposit, which sum is provided for under the Plan to be payable
on its consummation to bonds of said issue deposited thereunder, by
presenting their Certificates of Deposit on or aftar Novambar 1, 1922,
to BANKERS TRUST COMPANY. 14 Wall Street. New York City,
for that purpose.

Certificates of Deposit so presented will be stamped with a legend/rechinirthcreceiptof said cash sum. and that the holder of the certificate r.
Will not be entitled to receive any further cash payment on the con- /

'

Mimc.etion of the Plan and that, in case the Plan should not be comsummated.the right of withdrawal in respect of the bonds represented
by such certificates may not be exercised except on repayment of the
sum of $20 per $1,000 bond, representing the difference between the
November 1. 1922. coupon which is being cashed by the Managers and
the above $55. and on the other terms and conditions of the Plan.

J. & W. Seligman & Co. Speyer & Co.
HeorganizaUon Manager*

Dated New York. October 30, 1922.


